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INCHES 


that SAVE 


YARDS 


a 


RENT. 


You think there’s nothing very drama- 


tic about inches of filing space? 


You might ... if vou could add all the 
inches you pay for and don’t get... 
if you realized that vou were going 


to buy six new files when five would 
be enough. 

You certainly would .. . if vou realized 
how much rent you pay for filing 
space... and how much of that is 


unnecessary. 


Library Bureau has been building cab 


inets and learning how to save inches 





for fiftv vears. Take an inch-measure. 
Compare the filing space in a Library 


Bureau cabinet with any other. 





counter, partition and 
working table...allin one. 


LIBRARY BUREAU DIVISION 





five ordinary files. 





But that’s only one of the savings 


that Library Bureau files can brin 


vou. Five-drawer files... counter 


height files . . . desk-side files .. . 


all variations designed to save space 
to last longer, to make savins 


for you. 


The Remington Rand man knows 
where these savings can be made and 


how to make them. \ telephone 


call brings him to vour desk 


“Aristocrat LIL” is a file, “Aristocrat V"... four of Substitute drawers allow 





these files hold as much as you to fit the needs of any 


department exactly 


Remington Rand 
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What’s In This Issue 
—And Why 


This Way Out? 
BUILDING led the way up in ‘21, so it is closely 
watched again in 31. Business leaders involved 


propose 3 plans to stimulate activity 


REAL estate can stand some stimulation, a 
nation-wide checkup shows. 


Long Lane 


New ENGLAND comes to a corner in the road 
out of depression 


Vienna Blues 


THE crash of Creditanstalt, Eastern Europe's 
biggest bank, is muffled to some extent by 
prompt governmental intervention. But the old 
financial center of the Hapsburgs is shaken 
again. 


Gas and Lunch 


STANDARD Oil of Indiana and B/G Sandwich 
Shops collaborate on filling stations that will 
refuel both man and motor. 12) 


Cautious Capital 

THE Federal Reserve's reduction of money rates 
has aided the super-gilt-edge bonds, but as yet 
the good, plain issues have failed to feel the 


push. 


Teetotal 


THE 7 sugar-producing countries at last sign the 
pledge to abstain from overproduction 


Prudent Policies 
INSURANCI companies are worried by the wor- 
ries of their best customers. tighten their re- 


quirements for these big-policy buyers 


Wrong Track 
WHITH labor firm and shippers ready to Jun p to 
trucks, the railroads are not likely to recover 


their lost revenues by cutting wages or raising 
rates. page 9) 


Right Track 

THE Chicago, Burlington & Quincy shows that 
the way to old fashioned profits is via old 
fashioned economy and new fashioned locomo 


tives. 


Yankee Rails 

NortH of New Haven, they believe in New 
England railroads for New Englanders, plan 
to do s mething about it. 


Cotton Week 


THE government aids the plan to make America 
cotton-conscious; wool growers rise in wrath 
and call the official blessing (and appropria- 
tion) unfair. (page 14) 


Store Sales 


DEPARTMENT stores show steady volume, de- 
clining net, proving that people keep the bal 
ance between income and expenditures. They 
make less, spend less because of lower prices 


(x 
F 


Automobiles 

THE industry is in earnest in its efforts to keep 
the sales curve up and the production line mov 
ing. New models, low prices are the means, 
but May may be the peak. 


Job Aid 


THI Department of Labor tries to replace the 
vetoed Wagner Bill benefits with a plan of its 
own. Obstacles are many. 


Trucks 
A survey of trucking in the Northeast, fifth 
in The Busine 


hauls to be the secret of its success 


W eek’ s series. shows short 
Private 


owners are rails’ chief competitors 


Canadian Wheat 
SIR JOSIAH STAMP prepares his report for Parlia 
ment: freedom of the futures is believed to be 


the chief recomn endation 











Mother 
and Father didn’t 


— miss a word 
| 


' From their seats in the last row 





of the school auditorium would 
they be able to hear their little 
girl recite? The parents were 
Zz | pleasantly surprised when her 
a childlike treble came across the 
distance clear and natural, 


brought by Western Electric amplifying apparatus. 


Public Address Systems widen the hearing 
circle. They enable hundreds or many thousands, 
indoors and out, to hear distinctly every word of 
a speaker or the pianissimo tone of a musical 
instrument. 

This equipment gives its true-to-life tonal re- 
sults because it was made by an organization 
with fifty years’ experience in sound—the makers 
of your Bell telephone. It is additional proof— 
along with apparatus for talking pictures, for 
broadcasting, for police radio, for aviation com- 
munication—of Western Electric leadership in 


the whole field of sound. 














Western 


Makers of your Bell telephone and leaders 
in the development of sound transmission 


Fleciric 











See 























The Western Electric Public {ddress Svstem is 
distributed by Graybar Electric Company. 
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News of the week ending May 16, 1931 


Big Business Groups Weigh 


3 Plans to Stimulate Building 


All 3 are efforts to improve a situation 
he 


sorely in need of outside assistance tudied. diff of opinion 


depressior 
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sociation of Real Estate Boards indi- 
cates where the existing demand for 
new homes is heaviest. Of all homes 
reported sold, 38% were in the $5,000- 
$9,900 range; 26%, below $5,000; 
24%, from $10,000 to $20,000; 12%, 
over $20,000. 
Razing the Slums 

At least there can be no doubt as to 
the desirability of rebuilding the germ- 
breeding firetraps of our city slums 
There is a definite move toward better 
apartments, parks, and playgrounds 
Chicago is determined to raze obsolete 
and dilapidated structures before its 


1933 World's Fair Louisville plans 





small parks where now stand sad old 
mansions degenerated into down-town 
rooming houses. Salt Lake City is in 
the throes of a drive to tear down aged 
buildings. Last year 276 buildings in 
Memphis were wrecked as unfit for 
habitation, 690 property owners were 
ordered to raze shabby structures 
Philadelphia has torn down 178 tene- 
ments in 3 years. Since 1918, 57 old- 
law tenements in Queens Borough, New 
York, have been demolished Pitts- 
burgh and Cincinnati are among the 
other cities which are replacing obso 
lete tenements with modern structures 


and park spaces 


Lower Rents, Fewer Renters, 


Higher Taxes Hit Real Estate 


Widespread difficulties have 


in building, frightened away 


ideale ¢ 


THE building industry is not likely to 
repeat its 1921 feat of leading t 
out of the valley. Its sister, real estate 
must in fact be listed among the factors 
that are retarding recovery 

Real estate is a local business. There 
are towns and cities wher onditions 


are good today, and th 
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Rents Down, Taxes Up 
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Even Under Lash of Low Rates. 
Timid Money Refuses “B” Bonds 


Only ultra-safe issues are being helped 


by Federal Reserve's sensational experiment 


THE new decline in 
on short-term money 


week’s reductions in 


rat tf viel Under xisting 


gnalized by last short-term money rates may be 


noney rates, has to push highest grade bonds 


reinforced the underlying upward pres But money which has been 


sure in the bond market 


The resulting as to stay in short-tern 


optimism over the bond outlook is literally whippe 
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Bond Market Split 


A Time Lag 
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NEW PRODUCTIVE CAPITAL FLOTATIONS IN THE U.S 
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Northwest Livestock Bank 
lo Operate in LO States 


1 NEW an ompan 


Northwest's livestock | 


Sugar World Sweet Again 


As 7 Nations Sign Pact 








pendent restriction scheme following 
the Chadbourne pattern 

The first meeting of the International 
Sugar Council, which will direct the 
sugar plan during the next 5 years, is 
to take place June 8 at The Hague 
Francis E. Powell, until now chairman 


of the Anglo-American Oil Co. in 
London, will be its head. Whatever the 
outcome of his program, Mr. Chad 
bourne has so distinguished himself as 
a negotiator that European wheat oper 
ators think he would be a good man 
to negotiate a world wheat pact. 


Strain on Big Business Makes 


Insurance Chary 


of Big Policies 


Executives who carry heaviest loads in depression 


face new restrictions on protection they can buy 


INSURANCE companies art worried by 
worry Depression brings worry to most 


men, most worry tO men who are fe 


sponsible for the welfare of great busi 


ness enterprises [ nder the strain placed 
ipon them latent physical weaknesses 


ire liable to become acute; sometimes 
become fatal. And it is such men who 
take out the jumbo policies that are 
vood publicity, but may be Dad b siness 
for the insurance companies—especiall 


in depression times 


Companies that are now setting at 
nforcing definite limits on bo p 
icies, making them hard to 
week point their irgun 
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times what he is worth is something like 
insuring a house against fire for double 
or triple its value To the layman's 
question of what he ts worth in an in 
surance man’s eyes the general answer 
tor business insurance—though there are 
some exceptions—is 5 umes his average 
annual earned income. Thus a $20,000 


executive would be entitled to as much 


is $100,000 in tavor of his business 


On insurance for his family, the 
limits ace somewhat higher and based 
on a sliding scale The commonest 


limit now set by major companies is 
that the total volume of such insurance 
may be 15 times average annual earned 
income for a man of 20; 12 times for a 
man of 30; 84 times for one of 40 
6 for one of 50; 3 for one of 60 

Some big policyholders, not knowing 
of the insurance companies’ second 
thoughts on the subject of big policies 
have been letting theirs lapse under the 
delusion that the companies will be glad 
A Chicagoan 


figure policy was s 


to reinstate them later 
who lapsed a 7 
prised to get only 15% of it reinstated 
Face Deeper Probe 
Meanwhile, the jumbo buyer is con 
ing up against a new type of insurat 
examination. To the routine of physica 
probes, inquiries into his morals and | 
habits after working hours, the depres 
sion has added closer investigation of 


his private economics, of the stal 


r\ ; 


ELELY 

his earning power, the reliability of 

ompany, the sources of his worries 
Furthermore, he is finding that mos 
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THe Mevitons Get a Mepat—Dr 


| ‘ ica ly sfitule i Chemists 
Mellon and Secretary Mellon for 
isiness through their gifts 


Frederick E. Breithut, presider 


presents the annual award R 
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FLOODLIGHTED FUNNELS—The Canadian Pacific’s great neu “Empress of 


Britain” has had its funnels painted with metal paint. for better visibility 
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Rail Heads Talk Higher Rates 


But Cuts Seem More Probable 


Chicago conference finds them showing more fight 


but hampered by depression and growing competition 
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in business to bring this. In the mean 


time, the roads that are getting along 





best are those that most successfully are 
applying old-fashioned careful manage 
ment, watching the corners, working 


hard, giving better service than ever 


Eastern Rail Merger 

_p all . 
Is Progressing Quietly 
PROGRESS toward formation of the plan 
for consolidating Eastern railroads into 


i great systems is steadily being made 
The Busine Week is informed 


The Pennsylvania and Van Sweringen 
groups are understood to have reached 
an agreement as to the extent of the 
trackage rights to be granted the Pennsy 
over the Lehigh Valley to afford access 
to the industrial districts of Allentown 
and Bethlehem, Pa., in the event the 
Lehigh is transferred to the Van Swer- 
ingens. An accord is also reported to 
have been reached as tO a joint control 
of the Virginian, through stock owner 
ship or lease, by the Norfolk & Western 
and the Chesapeake & Ohio, as part of 
the Pennsylvania and C. & O.—Nickel 


Plate systems 


Burlington Finds New Profit 


In Replacing Steam With Motors 


By combining 3 types of service to cut costs 


road makes $4 millions net in tough first quarter 


THe skilfully managed Chicago, Bur 
lington & Quincy, which has reporte 
tidy net pront of $4,084 ror the 
uon firs rter of 5 operates 
more motorized rail equipment than any 
other road, 60 gas-electric cars in passet 
ver train service to be cx ol 
tnes lling trailers 
The first such car was put t S [ 
January, 1 
In | SU pas-el tr € [ [ 
8.5% on the investn t: sai $ 
or 4*, of ti st \ 
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at SS COS therefore more pront to 
Bus O} erations need not be profit 


able to be worth while. The real gains 


are by elimination of local tram Service 


ind by use of buses to teed trathc to rail 





W. E. Fuller, assistant to executive 


vice-president of the road and operating 


vice-president of the motor coach sub 


sidiary, known up and down th 
Burlington lines for his relentless in 
sistence on ‘adjusting our outgo to fit 
our income,” places savings in reduced 
train service made possible by motor 
coach operation at a total of $117,1( 
per year 

He can itemize this figure, pointing 
out that 2 trains taken off between Mount 
Morris and Oregon Illinois saved 


$1,773 per month, $21,2 


79 


é per year 
2 trains between Burlington and Ot 


tumwa, Iowa, saved $10,776 a year; and 
so on. Elimination of local stops by 
train No. 41 between Lincoln and 
Grand Island, Nebraska, saved $1,.98' 
a year, not to mention specding 
Service 
Loss Less Than Savings 
In 1930 the transportation company 
investment $392,442, operated slightly 
under 2 million motor coach miles, col 


lecting $305,005 revenue for carrying 


260,778 passengers While expenses ex 
ceeded imcome substantially the los 
sustained amounted to less than 


savings on train and stop elimination, 


Deficit per bus mile has been 
half, fell from 8¢ in 1929 to 4¢ 
1930 

Motor coaches are Sc solely t sul 
plement and round out ra serv 
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t iNew 
New Enciann’s Governors—They think New England should control 
Vew England railroa Left to right: Case of Rhode Island ss of 
Connecticut, Ely of Massachussetts. Wilson of Vermont. Gardiner of Vaine 


There is no long-! 


routes operate 


NJ ’ 


Line-l p 


New England Business Leaders 
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owned 26.41%, making the New 
Haven—Pennroad total 44.09%, th 
holdings being as of Mar. 31, 1931 


How to force Pennsylvania to unload 
its holdings is a fine legal question 
Some regard Clayton 

the 
has jurisdiction in that 


lawyers state. 
covering 
say that I. C, ¢€ 
it must pass upon purchase of control 


laws as situation: others 


s “being in the public interest 


New England Business 
Shows Decided Spurt 
New 


ness 


Dust 


the 


ENGLAND continues to show 
improvement s ipporting 
Yankee claim that “New England 
to turn the 


In Fall 
Mass., the cotton division of 
American 


is first 
River 


the 


corner 
entire 


Printing Co.—S mills em 


ploying 2,000 persons—are working { 


time for the first time since last Jun 
some looms are being worked overtime 


city the Narragansett Mill 
Berkshire Fin 


Associates are Operating at capac 


In the same 


has reopened Spinning 


1 full schedule 


At North Adams, Mass. Arnold Print 


Works and Windsor Print Works are 
operating at capacity Tt Lorraine 
Manufacturing Co. has opened its 
Westerly, R. I., plant Watermar 


Worsted Mills is to start full-time sched 


it its Goffs Falls, N. H.. plant 
Other concerns reporting better oy 
rating conditions include: New Hamp 


shire Knitting Mills, Manchester, 


Metropolitan Manufacturing Co., Athol 
Mass. : Chelsea Shoe Manufacturing ¢ 
Chelsea. Mass Better Shi ( Sal 
Mass.: Clifford Shoe Co., Lynn, Mass. 
Progressive Shoe Co.. Derry. N. H 
Holstein Rubber Co., Danbury, Conr 
Westinghouse Electric & Manufactur 
g Co Springfield Mass Unit 
\ rican Bosch Magneto Cory yf tl 
ity; Stackbin ¢ Of] Providen 
R. | New England Chemi Ass 
s Clinton. Mass.: A. G. Sraidine 
Bros Chicopee Falls and Wil 
nsett, Mass.: Package Machinery 
( Springfield Mass Providence 
Novelties Co., Providen R. I 


Standard Filling Stations 
Fill Both Man and Motor 


STANDARD Ott Co. of Indiana is ev 
lent ynvinced that tl omplete on 
oO servi S on ot th friftoor y st 
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Park Avenue, a Ward & Dickinson, Distribution Problems M 


Inc. (Silver Creek, N. Y.) de lux 
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dining car is being installed. It will b 
operated as the B/G Eating Inn by 
B/G Sandwich Shops, In which al 


ready operates a chain of 43 sandwich 
shops in 14 cities. Quality, variety 
prices will be those of the regular B/G 
shops 
While the external design of this 
S/O-B/G dining car follows accepted 
lunch wagon” standards, and closely 
esembles that of an ordinary railroad 
set flat on the ground, the interior 
ncludes unusually complete facilities 
lectr refrigerator and dish washer 


etc Aside 


counter 


type gas range, from 


perch equipped lunch two 


prov ided 


Watch Results of Experiment 
If th 


person ‘‘nooks’’ are 


experiment proves successful 


number of other Standard Oil 


1] | } nN 
rvi stations wWilll iisoO SCO roo 


stations 
There are 


many thoroughly equipped 


filling stations about the country, par 


ticularly along established motor routes, 


wher omplete service for man and 
is provide but these are indi 


vidually owned and standards of safety 


nd cleanliness are tar from uniform 
The Standard Oil plan marks the first 
step in the development of an organized 
standardized chain of such stations, 


though the Highway Stations Corp. of 
New York has evolved 


miar 


what simi 


som 
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at its closing session, that dealing witl 
listribution problems provides for 
forceful and definite action A 
committee of the chamber is to coor 
nate national and international effort 
provide basic data on distribut 
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The very process of preparing 
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some international standards 
minology and uniform procedure 
gathering statistics Figures obtaur 
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valuable as h, but seldom suitabl 
making worthwhile comparisons 

Indications are that the reports on di 
tribution studies already mplet« 
the U. S. Department of Commer 
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People Buy as Much as Ever. 
But Spend Less, Stores Report 


Lower prices cut dollar income and earnings, 


but volume of goods sold remains high 


FEDERAL Reserve B hgures on boom conditions. Annual reports 
lepartment store sales volu for April issued show, in g |, red ced 
show an increase of 99% over March. ings, red f profits 
1931, and a decreas f approximately R. H. Macy & ¢ (New York) 
1% trom April 3 Of tl $63 a slight increase in tl sales 
stores in 257 principal cities orting, volum« nd inventory redu 
those in the Ph l ia district show shows a he ront ns s ti 
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in the Muinneapol f but 6% Kaufn Depart t St § 
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ild astonts/ fhe (,as stove. electric retr 


also lost over 30° in profit and r 
and over 10% in sales vol 
Hale Bros. Stores, I: operating 
the Pacific Coast, r ra a 5% 
» sales id net fits highest 
6. th 3 fit f beir 
ibove l I 5 t 


Federated 


ontrolling important stores at B« 


Brooklyn, Columbus, Cincinnat N 
st York { ts report t S i 
rm sales > = { S iow 
5 rror tr .* 
wit! t t I 
( r betor 


Launch Plan to Impress 
. Workers With “Bargains 


\ NIQ Hort ; impr 











Bounp FoR THE CoTTON CONFERENCE 


Department of Agriculture to standardize grades and staples. They'll carry home little sealed boxes 


“Cotton Week” 


U.S. Support of 


Irks Other Textile Industries 


Some wool men protest use of Congressional grant 


for promotion; others see benefit to all lines 


zzans that 


are not cheers and I! 


re heard for the forthcoming “¢ 


WX k.”” June 1-6 


incially aided by the government, to 


i pl in naorsed anda 


k America otton conscious 
Certain branches of the textil 
lustry, notably the wool manufacturers 
ymndemn the effort in terms < y 
tton explosiveness part irty tf 
government's active participatior Chey 
teel the cotton interests have stoles 
rn on otner branches rr t textl 
Won Appropriation 
I} Cotton Textile Institut »b 
ined an appropriation fron Congres 
extend the uses of cotton ur S 
pending that, and mor I 
tion t ‘Cotton Week Edw l 
Pick hief of tl text i 
5. Department of Comm 
ting in plans t ke tl veek 
Ss ss | govert > F of 
ts ott ssing on ti 
h § tar f Agricult Artl 
M. Hyd S tary of 


wv { ) nN 

\ t igainst what \ r 

if yf ti f t 

tect } } 
bers tf Congr 

() oOsttto S ( Hd } 


rank injusti to the thousands of 
wool growers, manufacturers, workers 
whose livelihood depends upon the 


wool or woolen goods industry 
Echoing Colonel Johnson's complaint 

Representative George N. Seger (N. J.) 

ctly with Secretaries 


in protests filed lire 


Lamont and Hyde declares that he its 


_ ao | .» Ww oO enment da 
posed to having any government ac 
urt nt ting as $s Ss agent for any 
ndustry 
Others re S¢ g important wo 
nt sts tak the view that any on 
ntrat ffort to promote one lit ol 
xtil + rn will bh an . 
pre Ss wil x inevitaDly 
flect n better sales of other lines 
' 
‘ sen rent is ICeC D \ 

' ‘ x 5 SIikK n stry 
nv rtaking that wi 
st text brics 

LI } , 
Dil DUVINE 


Plans Extensive 


+} meantime. plans ar forging 
k Cot Week 
s N riofr sociations S ry 
{ tur Ss mv Ss 
Tr cs 1 ft mt tf 
t ret stores lan to operat 
f fT ts ft increas ti S nd s 
yf | t Cotton ( rmivyv s 
x S ar plat | 
‘tton-growing states Tt 
lig p ‘ t is that ui 
- ome 1 an cottan for thei 
vir 
Nation Kn xecutives, im 
t busir nizations have al 
y expres I 





Keystone 
The European delegates; Le Mierre, France; Wibe and Pflieger, Belgium: 
Fontanills and Par, Spain; Garbagnati and Tobler, Italy; Schwalm and Kalmon. Holland; Robinson and Hobsor 
England: Furst, Germany. They meet in Washington with representatives of the American cotton industry and th 


standard samples 


Ro 
McCror 
x { 


Kresge & 


Ward & Ce Sears 
J. C. Penney & Co., 
In S H Kress 


Co. S. S 


gome ry 
& Co 
Stores 
McLellan Stores 


Co., May Department Stores, Gimt 

Bros., Inc. The National Asso 

of Cotton Manufacturers has appou 
special committ ty An cat T} 

N. Y. Cotton | 


McKesson & Robbins Plan 
Gets Independent Support 
McKesson & 


Phil / Iphi 


CONTRACTS just signed 


Robbins, Inc f 





Wholesale Drug C stablish the latt 
1s distributors for tt ’ 
McK, & R. products 
1sual arrangement, for the PI 
Wholesale Drug ‘ repres 
800 druggists 
gt ft 2 


R 
T} f 
= 
vho 
andl 
% t sul 
} i | Tra ‘ 
Jan8 ) N 
Sif S 
been ext } +] 
Sal , t ne 
states 
See Admission 
Now t McK. & f 
ontract by officials of t PI 
Wholesa Drug ‘ 
nected 
im { ) 
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Lhe FACTS are- 





Handling costs dropped 60 per cent may be paid for out of the economies it 


y 


Production was tripled ettects. Theu policy is not one of sweeping 
The products were much improved ruthlessly through a plant, but one of studied 
Maintenance costs dropped recommendations based on long experience 
All from modernizing the heat-treating and applied to individual requirements 
department in a New England factory by The complex industrial problems ot to 
replacing four old fuel-fired, batch-type day demand valid reasons for the existence 


furnaces with one G-E automatic electri manufacture 


conveyor furnace our prod 1 chief has the facts or 


Electric beat, arc welding, electric liehtin; an g hem ) the nearest Genera! 


CbeCT TL: Electric othce 


according to advanced design and pri Are you giving the men in your organi 


solve many industrial problems zatiol ling hearing when they ask to 


General Electric sales engineers advocate modernize 
J 4 rT) 
a sane prograr modernization. They ar Modernization Reduce 


prepared to show how such modernization 


GENERAL ELECTRIC 


SCHENECTADY NEW YORK 








of related products can offer distinct ad- 
vantages even to a large group of inde- 
pendent buyers; (2) independence in 
procedure and complete freedom of ac- 
tion remain unimpaired under the 
arrangement. 
Founded in 1899 

Incidentally, the Philadelphia concern 
is one of the oldest examples of a type 
of the voluntary chain generally thought 
of as very modern—that which involves 
Founded in 
1899 as the Apothecaries Union Ltd., it 
was incorporated 1909 under its present 


retailer-owned wholesalers 


name. It sells strictly on a 10-day credit 


Member 
their stock on failure to pay promptly 


basis stockholders forfeit 
Others wishing to buy must carry a cash 
deposit equal to their probable pur 
Sales of $7} millions in 1930 
LO% 


indicate extremely efficient management 


chases. 


on a total overhead of less than 


Tomato Cocktail Captures 
Fancy of the Populace 
RESULTS of the 


U. S. Department of Commerce ind 
cate a tremendous rise in the popularity 


a special survey by 


of tomato juice as a beverage or part 
of a prescribed diet 

Sixty firms 
100% 


representing practically 
of the United States production 
of tomato juice and tomato juice cock 
Ice 


tails report 


1930 production of ju 


39,148 cases Of various sizes 


in tins at 


compared with 108,701 for 1929. 
Reduced to properly comparable equiv- 
alents (No. Is Eastern 48 to case) 
1930 production equals 712,586 cases, 
against 97,854, or an increase of 628% 
over 1929. 

Production of tomato juice or cock- 
tails, packed in bottles, also reduced to 
equivalents, rose from 
cases (48 4-0z, bottles each) 
$70,059 cases in 1930, or 


comparable 
203,935 
in 1929 to 
130%. 


Open Table Display Found 
Aid to Drug Store Sales 


PuBLic preference for self-service has 
brought highly satisfactory results to 
drug store owners who have installed 
open display tables to meet it 
Colgate-Palmolive-Peet Co., which has 
already placed over 6,600 open display 
tables in drug stores, reports several 
thousand druggists waiting to be sup 
plied, according to Drug T Com 


pany data from 224 druggists credit 
to open display an average sales increase 
of 30.3% on regular 10¢ items, with 
one-third of the number reporting in 
10% 


Ing percentages up to 


to 25%; 


others, \ ary 
250° 


creases oO! 
( 

Women were found to be the largest 
the 


considered 


buyers of 10¢ items, by 74.1% of 


Also, 28.2% 


druggists 
center-of-store location of open display 


tables the most advantageous with front 





Mup Jack—When concrete roads 


quid mud and cement unde! 


loes the work, saves ripping up and 


16 


eliaving tiie 


he iacked up | 


the sial The hydrauli pump or the tract 


{i road 





of the 


of-store first choice of 17.6% 
druggists interviewed. 
Significant is the fact that selling 10¢ 
sizes of merchandise by the use of open 
display tables has brought a definite 
increase standard 
higher priced packages of the same 
merchandise by the same retailers 
“Companion” Sales 
Of the druggists interviewed 98% 


in the sales of size 


considered companion sales due to the 


¢ 


use of open display, 68.7% claimed 


grouping of 10¢ items created com d 
panion sales, while 37.5% reported 
definitely that sale of 10¢ items pro 
duced sales of larger sizes 
Similar has been the experience of 
Johnson & Johnson, New Brunswick 
This concern has distributed ov 


1,500 display tables which, somewhat 


more elaborate in design and construc 


tion, cost about $45, are sold for $25 
with a $100 order of J. & J. products 
Monthly sales plans are sent to drug 
gists who install them posters, signs 
ire furnished, salesmen help to in 
prove retailers’ general methods of 


merchandising. Increases of sales of 


J. & J. products have, in some cases 


exceeded 100%, 


Copper Trade Considers 
Further Restriction 


FACED with the lowest prices in 3 


years, slack demand and the 


persisten 


of large supplies, the copper trade 

thinking about tightening the curb of 
- 

output agreed upon last fall It 


likely that this matter has been broached 


to Messrs. Pisart and Gutt, of tl 


Katanga grou; now on a visit fi 


study copper conditions 


So tar, the restriction of out 
had only a slight effect on copper 
plies despite low price levels. Fr 
the November, 1930, peak of 369.8 
tons, stocks of refined copper 
gradual decline to 354,205 tons at t 
end of March. But in April, tho 
production dropped further refin 
stocks mounted to a total of 3 
tons, due to a sharp decline in sl 
ments 

Demand Import Duty 

Meanwhile, the sad plight of 
0 per irk l casiny in SOTT 
quarters the demand for an import d 
on the metal. In Arizona, wher« 
opper industry is reported to be oy 
ating at only 40% of capacity on 
ount of the prevailing prices 
ference has been called by the Gove 

fight for the protection of domesti 
roduction 
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VER 


ODERN transportation has put 


Kansas City practically in over- 


night touch with its vital market of 21 


million people, 19 million of whom are 
served more economically from Kansas 
City than from any other metropolis. 


Twelve trunk line railroads and 
thirty-two subsidiaries speed passengers 
and freight to every section of this 
territory. Air traffic increases steadily to 
every point of the compass from Kan- 
sas City. Air mail now is delivered 
overnight between Kansas City and 
New York, Kansas City and Los An- 
geles. Bus and truck lines spread in 


NIGHT! 


a network from Kansas City to all 
points of travel. 


And to complete this unusual trans- 
portation picture, barges soon will be 
operating on the Missouri River from 
Kansas City to all inland waterway cities 
and for export. 

Kansas City has many industrial ad- 
vantages that are described in the lately 
revised Book of Kansas City Facts. It 
is a complete picture of the city and its 
market, and should be in the hands of 
every important business executive. A 
copy may be had, without obligation, 
for the asking. 


INDUSTRIAL COMMITTEE OF THE CHAMBER OF COMMERCE 


KANSAS 
CIT Y-sso. 


Industrial Committee, Chamber of Commerce 
Kansas City, Mo 


Please send me the Book of Kansas City Facts. I am 
interested in the 


diate 


advertisenrent in the Business We 
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Where THE Wars Becin—Gasoline price wars begin with local ski 


} 


nishe s: independents, selling distress stocks force culls ) the igger 


com pantes resulting in situations like this Only the customers d 


Motor Companies Make Plans 
To Check Summer Sales Drop 


May likely to be peak, but new models, some at new 


low prices, will seek to keep up buying stimulus 


( 1OOKS a tnougt M straig oS ice 
k ont! t ti auto s t o $1.8 
tl bout O00 5 t | 5 
June, says tl industry, st he Imperial 8 
vood wit tiv! ¥ gu 
sO wl D still staying at 
300.000 lit Ar t bi S ( . 
tive \ I { > > > I 
5 S¢ ofr ‘ \ 5 
August <x 
Gain 21% $ ( 
r raged Pr 
wi Sal [ t ! - 
so far. The Nat $78 $s 
( hamb ( 
United St : 
iS [ i’ 
Marcl Chis I g 
} first ' 
5 g \ A 
s ' f < 
Aut oD ’ 
nes ith 
| er has 1d¢ ge \ C 


Popular demand for the convertible 


type car is an interesting levelopment 


of the year. Sales are not confine 


within any special price field Auburr 
Automobile Co. now has a nation-w 
spring showing of Cord and Auburt 


onvertible models especially design 
I 


ior spring ana summer driving 


Despite the depression there has been 


B 
s of high-pri 


little slackening in sale 
irs relative to tl industry's tot 
production but some of the sma 
automobile companies are feeling tl 
pinch of the times Marmon lost ov 
$3 millions during its last 
Peerless was nt ] t ! x 
ot > fn st t At 
al ittempt { ryani 
financing, Jordan has gone nto 
ceivershit Under new management 
Stutz reports a promt this year I 
effected savings i rhead amounts 
o $3 millions a year 
Try Out Diesel 

Discussion yf f ng 

nding ne $ str 
ning so much desired by present-d 
body designers ontinues nd ai 
xperimental jobs are likely to be pr 


duced in Detroit this year. Meanwhil 


explor itions are being made into 
possibilities of diesel engines. A diesel 
ngir tomo 
hassis has beet tr 

ile SI I 5 
Men D I ) 
( | ( SI ( 
I ne ¢ ( l 


Major Oil Companies Adopt 
“3d Grade” Gas Sales Plan 


STANDARD © ( Indiana's 
" 
Rds : 
} 
} M \ A 
S k pP 


In the Middle W 
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BUSINESS RISE FROM 


THE 


WHEN SIRENS WHINE at night and 
fire-bells clang, do you feel entirely 
at ease, knowing the vital records of 
your business are removed from any 
possibility of destruction, in a 
Diebold fire-resistive safe? Insurance 
can reimburse you for property dam- 
age, but no amount of reimburse- 
ment can restore vital records. 

If you read your insurance policy 
you will find the insurance company 
“shall not be liable for loss to ac- 
counts, bills, currency, deeds, evi- 
dences of debt, money, notes, etc.” 

Diebold Dominator Safes provide 
maximum protection against fire 
hazards. They have Underwriters’ 


Laboratories Class “A and T-20” rat- 





ing. There is a Diebold Safe for 
every degree of risk, made by the 
makers of the famous Diebold Bank 
Vaults and Vault Doors. A local 
Diebold dealer will gladly interview 
you. See him for your own ‘safety. 


Write for “Record Protection.” 


DIKBOLD 


SAFE AND LOCK COMPANY 
CANTON OHTO 


SEVENTY YEARS OF BANK SERVICE 
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e 
Hidden 
Target— 


Ask the Navy——they'll tell yo 


A speck on the ocean-—unseen 
by the gunners——-six miles, ten 
miles away. And yet, thanks t 
range finders, accurate calcula 
tions and the application of inti 
te experienced knowledge, the 
projectile traces an uncanny path 
ind a clean hit ts registered 
Plant management and opera 
tion, especially in steam genera 
tion, have a hidden target like 


WIse expressed in 


maximum cconomy 


Whether you see this targ 
or not—it is there. And a 7” 
ing target, too, due to changes in 
the coal market and in plant 
yuirements. Whether you ar 
ible to register a clean hit de 
pends on the way you train your 
guns 


The Fuel Engineering Compan 
has specialized for twenty-fo 
years on finding and hitting hid 
len targets. Skillfully are all tl 
factors that influence steam costs 
issembled and studied. Thos 
that are out of alignment ever so 
slightly are tuned ip Adjust 
nents are made, deviations con 
nsated for and the whole pr 


‘ram of steam generation deli 


itely balanced 


Only by suct nethods can ti 
hidden target of cost economy 
represented in pre-determine: 
lollars, be reached. From tl 
oal you buy to the last detail 
its use every tactor that ts out 
of line is trained properly. Ar 
finally the entire program of 


operation its brought in harmon 


Then whet tf y 
hits the mark 


You may not s yo 1d 
target but 1 | Engineer 
( ompany will find it ind sight 
your guns so that you will reg 


lean hit every time 


FueEL ENGINEERING COMPANY 
oF N. ¥ ka . 














gasoline, usually colored blue and sup 
plementing the standard and ethylized 
grades, is being offered by Rock Oil 
Sinclair, Wadhams, Barnsdall, Phillips 
Mid-Continent, Texas, Cities Service 
Marathon, Continental, Skelly, National 
and Wilcox Shell Petroleum Corp. is 


about the only major distributor in the 


area which ts not marketing third 
grade instead Shell has redi tl 


price of its standard, unethylized vaso 
line to but 1¢ above that of Stanolind 
Blue, the Indiana company’s third grad 


According to major distributors. many 


of the prt wars vhuict aN racked 
the industry during recent years hav 
been instigated by the sale througlt 


independent (frequently fly-by-night) 
dealers, of gasoline sold at distress pru 
by small refiners faced with sudden and 
unpostponable demands for ready casl 
Sold Poor Grade 
Such gasoline, unsponsored by any 


refiner officially, has often been of poor 


grade but nevert! less has made serious 
inroads upon the markets of the major 


distributors Realizing that price cut 
ting of its standard product was neither 
a final solution of the problem nor a 
particularly satisfactory temporary exp« 
dient, Standard of Indiana developed a 
somewhat lower grade of gasoline than 
has been generally distributed by it and 
offered it in direct price competition 
with the distress stocks 
Others Adopt Idea 

That it was a sound merchandising 
lea is evidenced by the quick respons 
of other gasoline distributors in adopt 
ing the same practice A chief deterrent 
to its wider idoption ippears to 
xpense of supplying pump equipment 
to dealers. While service station pumps 


may be numerous they are usually sup 


plied fron tanks—one for standard 
gasoline, the other containing ethyl fuel 
To install third tank and provide 


idditional pumps ts a chief reason why 
Shell and other Eastern companies have 


n 7 } her } 
not offered a third grad 


Shell Oil on Troubled 
Waters Adds Complications 


SHELL O ( g importers of 
foreign ot t nkers under foreign 
gistry, 1s planning to enter the inter 
s ss in the United States 
a aet licatine heen bl 
S if rio; 
g 1s ' bare om 
hi [ tl Atlanti 
seaboard t revented from doing 


restricting coastal business to American 


vessels It is understood the Shell ir 
terests are seeking to use an American 
company as an agency for transterring 
some of their tankers to this service 
The Shipping Board has not yet dis 
losed its opinion on this matter, but it 
s known that some of the members of 
board are opposed to the propos 
on on the grounds that there are 
ficient number of American tankers 


supply the needs of the East Coast 


Hard Times Hit Hospitals; 
The Sick Remain at Home 


IN recent \y t lose to million doll 
lay Na peen § nt to build hospit 

1 this ce try This S s| nped 

SI f DIy OM | / I 

forecast that $208 millions would 

spent in 1931 to build, enlarge, and 
odermize nospitals Fy nN at tt iS 

juced rat yf onstruction, hosput 

rank fifth I onstruction volun 


} 


old first plac« 


$444 million 


onstruction forecast: public buildings 


Schools I 


second, $426 millions 
Hospital activity has b 


rapidly N umbe r of beds has increas 


54.70% in the past decad Averag 
laily population of hospitals ts 1 
millions, 1% of tl ountry’s popu 
tion ibout qually divided betw 
yatients and hospital personn l 
ear, U 5S approved hospitals k 
ire of 418 tients 


Recover Quickly 


Tt lepression is felt. Peor 
r 
ight ordin y ge yspitals 
treatmer t | iV soon 
they do g Privat 0 ients n 
go into a t-bed room. OUOperat 
th an | t off, such as nia 
1,1 ' : > ; 
rne Like if postpone hus creating 
arryover of potential Dusiness wi! 
times get better. Fewer rich pers 
have gallstones Because ff red 
, , 
ncome nospitais are frequently |! 
pressed to carry on charity work, wl 


increases at a time like this. Few h 
pitals make money, even in good tin 
The trend is definitely toward bigg 


nd bett 


nm main cities. Less thas 
ospitals \ \ rl yt | bed 
Two isons aK nt ti 
(700d oads na mot transportati 
} narked lency { e” 
rotession to spe riize with st talist 
grouping themselves tog yn 
vital stafts 

Most ( plat s iV Vy 
pitals hav j with , .f 
things t ‘ 
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field are 
now raising room fees about 50¢ a day 


more advanced thinkers in the 


and so doing away with operating room 
fees, laboratory fees 
troublesome charges which are provok- 
mainly 


and various other 


ing because they are inade- 


quately foreseen by patients, Efforts are 
being made continually to improve food 
cooking and service, 


City Planning Promotes 
Sub-Division Control 


PREDATORY subdivision promoters, free 


} 


lot rac ke teers 
| 


nig 
others wh 
common peop! Ss sin 


fallibility of land 


agents, an 


stment are, 


happily, largely at this time 


This means that tl ver-present op 


position to any prevent 


such abuses in tl futu Ss much 


weakened now ontrol, dis 


} 


cussed for years Sin pr ss of Decom 


ing more of aft vy. Most 


progr;ress 1s 
via city p! inning 
Some Cities in Control 


In over 10¢ ties planning 


sions now exer 
refusal to 
properly administ 
string promotions 
streets id l 
tricity, and 


lots witho 


needec 


knows how 


Harvard Study 
Harvard University S 
Planning ts initiat 


rban 


on city 
tioning 


iges 


DALLAS 
Moves a 
River... 


~ 


 ° 
~ w 
— —— ’ - a 
FE «RR . ‘| 
Fairchild Acrial Surveys, snc. 


ey) 


HE NECESSITY for reducing 

distribution costs to an absolute 

m insures the future of Dallas 

as a great manufacturing center. And 

Dallas is now preparing for tremendous 

industrial growth by providing ideal 

conditions for production and distri 
bution 


For example, $21 
spent to reclaim thousands of acres of 
overflow lands along the Trinity 
River, immediately adjacent to the 
downtown district, where ustrial 
sites with every convenience and facility 
will soon be available. The river 
channel is being moved and confined 
between levees, streets are being paved, 


000.000 is being 


ind 


utilities installed and seven new traffic 


ways are being built: turning basins are 
being dredged, anticipating canalization 


of the river to the Gulf of Mexico 


Dallas serves the Southwest more 
than any 
nearly 2,500 


economically other city 
Already 


nation: 


concerns ¢ 
’ 


11 OT SC main 


many of then 


tional importance 
tain bra nc he s he ré. 


g P 


ants 


manutfa 
ion and buying power in the 
west have reached the stage where 
branch plants find ample business 


Pr pulat 
Sout! 


=... to Provide 


Industrial Sites 


volume close at hand to 
able operation. Geographic location 
gives a plant at Dallas a tremendous 


advantage in speed of service and in 


insure 


pre 


minimum tr insportation costs 


If you have only sales and distril 
tion 

them into manufacturing facilities, chat 
the Southwest may yield you maximum 
volume and maximum net profits 
If you are not represented in Dallas 
with any kind, con 


now a sales and distributing 


facilities here, consider turning 


fa lit es of 
sider 


branct 


it 


to test out the market and build 
ume ag 
require a branch plant in 
Southwest to meet competition! 


up Saies VO uinst the day when 


+} 


1 
Will 


Write now, on y« 
head, for a 
larket,”’ a 

market 
show you present and futur 
ties for business in the So 


Dusiness letter 


basic 


will be sent without 


1 


your inquiry wi | be reg 
it 


confidential! 


Industrial Dallas, Jvc. 


537 Chamber of Commerce Bldg 


Dallas 


Dallas 


Southwe 


stern Headquarters 
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An ordinary Paper 


and exerts more pressure 





Through control of sound, Johns- 
Manville battles NOISE—estimated 


to cause an annual loss to business 





greater than the ravages of fire 


| ANG! It bursts Just nose Mack Whistles. bells. tram 


by an ordinary paper bag. Receive ng feet, 1 g 

the human ear, shortest avenue to th hines, the fire 
brain Result brain pressure raised ft slammed doors 
four times normal a thirtv-second NOISI drained energ fatigue nace et ch. neelies f Johns-Mat 
terval before return to normal NOISE. labeled Fay eae Reamation’ Bictesicle hich one niscud 

Crash! \ trav of dishes lrops t ti the chief causes | insa t walls and ceilings and which t 14 7 
floor. Nerve shock on the part of nearb And now a proves eae or en geers ee sort d as a sponge absorbs wat r 
persons who are eating te control if j Iahne Ma ; a blot 

Tap, tap, tap — click! Tap, tap sO) a ae Ma S, j ’ th, 
girls are working in a room with 17 vd gineers have studied NOISI] a ae , produces reverbe 
ing machines. ‘Twenty-five a da R helieiie af ws eae ater on ltoa reased degree, NOISI 
the company’s medical depart ment sound energy must be absorbed if noise was Se a EE ey ee 

Loud noise shrill noise NOISE! to be deadened. Hence the des elopment Johns-Manville A tical Treatment ha 
»” rHE BUSINESS WEEK 











Bag bursts... 


on the Brain than Morphine’ 


*On experimental subjects: From 1930 report of the NOISE ABATEMENT COMMISSION, New York City 


extended to more and more bus Errors reduced 42% in Western Union office . 


esses, industries, institutions. To- 
day , in offices, factories, stores. hos- 
pitals, schools, banks, it absorbs - es ( YLERKS at telep 


sounds produced within the rooms , Pacumati ae 
or adjacent streets, relieving work essages to the Operating 
ers or patients from in unseen bur- latix g words into dots, das! 


This im the r ; ‘ 
Western | m. Scores 
In broadcasting studios, hotels, . 

‘ tors. NOISI Jol 


den. 


high-grade apartments, studio build- : a 

. . - ment was installed 
ings, it isolates sound confines it to i 
: : Speed incre ised 
the } bh if te prod . “ “ 
the room in whi produced—to enn nediened 


the relief of neighbors of 67 vearl 


In theatres, churches r The Cleveland Off 


auditoriums, place me of 20 sound-treat 
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Acoustical mate i 
as produced and ap ae A church that 
plied by Johns M il = 
ville, fit well with the scheme and decor: “is acoustically correct. . . 
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World Business in Conference 


Found Nationalism in the Chair 


Washington meeting shows failure to cooperate 


has increased reliance on governmental control 


THE International Chamber of Com 


merce meeting adjourned without any 


decisive action or important pronounce 
ment on any of the larger issues con 
fronting world business 
national interest were too marked, and 
the meeting was held too close to the 
White House to permit any clear-cut 
declarations on the questions of war 
debts, tariffs, Russian relations 

Attacks anticipated on American debt 
and tariff policies were spiked at the 
outset by President Hoover's 
that armament reduction 
necessary preliminary of kind of 
international cooperation 
The 


delegation held the discussion of these 


sugges 
tion was a 
iny 
constructive 
American 


in these other matters 


delicate issues closely under control, and 


framed, with the support principally 
of France, a blanket resolution which 


touched them vaguely and. tied them 
together 
Suggests Debt Study 
It urged governments to redouble their 


efforts to reduce armaments, suggested 


in impartial examination of the effects 


of war debts on international trad 


i 
the light of changed economic condi 


recommended that all nati 


tions 


inite in an effort to remove all unjusti 


fiable commercial barriers, unf: 


criminatory _ tariffs, und 


embargoes 


except——w ith Russia in mind—in cases 
of dumping or unfair competition 

Some 50 other resolutions were 
idopted mostly dealing with technical 
questions involving the mechanics of 
international commercial relations, suct 
is commercial arbitration, protection of 
industrial property double taxation, reg 
lation of futures trading. rail, water 
highway, and air transportation iny 
of them of practi il val tho gt f 
minor importance and mainly of ti 
to-be-studied”’ ty; 

The Silver Problem 

Among the resolutions of more gen 
eral significance was one recommending 
the calling of an internatior onfer 
ence to consid r th problen f stabiliz 
ing the value of silver, and anotl 
confirming th chamber's previous 
endorsement of most-t! lation 


policy as fundamental principle of 


intern economic relations 


Conflicts of 


Che latter declared that 


ments 


any 
exc eptions to 


1gree 
this 


policy should be entered into only with 


represe nt ing 


the consent of other countries having 
ommercial the 
contracting parties, and that the aim of 


treaties with either of 


such agreements should not be to ex 
clude third parties or injure their com 
mercial interests 
French Hand Seen 
This resolution was plainly a reflec 
tion of the tendency toward develop 
ment of forms of 


new economik 


nationalism and new types of protective 


devices in Europe during the past two 


years, and was an indirect but unmistak 
ible condemnation of the recently pro 


posed Austro-German customs union 


In this case, as in that of the war debts 
and general tariff policies, the self 


interest of France, supporting that of 


f 
the United States, was clearly to be seen. 
The mood of the 


pessimistic, anxious, or at best resigned 


conference was 


Foreign delegates talked in terms of 


prolonged depression, but with some 


expectation that the United States would 


lead the procession out. The Soviet 
juestion hung like a cloud over the meet 


ing, but no one except a few Americans 
mentioned it. Rival exporting interests 
eager for Russian business made open 
liscussion of any kind of concerted 
action impossible Everyone seemed 
aware of the challenge of the « apit ilistic 
ountries in the present depression and 
the Soviet situation, but only Dean 


Donham of Harvard dared to discuss it 


[rar kly 
Wage Policy Challenged 
Foreign attitudes toward American 


industrial policies were skeptical. Our 
high wage philosophy was openly ques 
ind frankly repu 


ts application to | 


‘ } liated 
) diated so 


ropean indu 


ind coordinating ideas for either organ 
17ed business effort or for vovernmental 


nolicy to pursue. and 


1 
1€ if 1 striking absen 


of any outstanding personalities witl 
capacity for large-scale leadership. The 
psychology of the conference was one 
of anxious caution and conservative con 
trol, not of creative courage. It was 
turned backward to the past, not for 
ward to the future. 

It was concerned primarily with dis 
covering the causes of what has hap 
pened, exposing the follies, errors, and 
the 
readjusting things to a previous condi 


evils of past, reconstructing and 


tion, resisting remedies that have been 
proposed, complaining at handicaps to 
recovery, finding alibis; not with push 
ing out along new paths or even carry 
ing on the constructive accomplishments 
of recent years. These were largely 
questioned or condemned 

The depression was ascribed to th 
the 


over-spending, 


war and to over-expansion, over 


production, over-infla 


tion, and excessive standards of living 
that 
other countries, of 
debts and tariffs 


but by restoring the status quo ante by 


followed it: and—on the part of 


course—to the war 


There was no remedy 


thrift, hard work, restricting production 
cancelling debts, lowering tariffs, reduc 


ing wages and living standards, and 


abandoning all artificial’’ effort to 
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prevent leflatior ind readjustment SWE EN’S 
How, in all these details, to get back 


to where we were befor he war was 


of governmental or organized business 





the pro let with } on way 7 
or another, everyone was concerned 
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»«- LHERE’S 
TE-PE-CO zx the 
AIR 


for the new Bank of Manhattan 
Building, third tallest structure 
in the world, boasts 72 floors of 


























Te-pe-co ware . . . appointments 
for bath and toilet room fixtures 
of surpassing beauty and dura- 
bility. 


From top to bottom and bottom 
to top, these particular rooms in 
this particular building, glisten 
and gleam with an inviting 
sparkle. Their spotless cleanli- 
ness and air of sanitation impress 
visitor and tenant alike. 


For those who plan public and 
semi-public buildings, Te-pe-co 
does more than fulfill fixture 
needs. It brings to the intimate 
appointments of apartments, 
office or hotel, the same character 
that is found in our country’s 
most exclusive homes. Thus 
Te-pe-co adds definite prestige to 
the building. For the public 
gauges the standard of building 
excellence by the quality of the 
plumbing fixtures installed. 


THE TRENTON POTTERIES CO. 
Trenton, N. J., U. S. A. 





Our Guarantee 


OUR GUARANTEE — We 


make but one grade of ware 










— the best that can be pro- 
duced—and sell it at reason 
able prices. We sell no sec 








onds or culls. Our ware is 






guaranteed to be equal in 






quality and durability to amy 






sanitary ware made in the 






world. The Te-pe-co trade 









mark is found on all goods 






manufactured by us and is 






your guarantee that you 






have recewed that for which 






you have paid 











Cleveland Campaign 


| Increases Employment 


INDICATIVE of the results of an intensiv« 
campaign in Cleveland to develop tem 
porary employment for workless met 
| and women, the City-State public en 
| ployment office reports a 40% increas 
|in demand for this type help in Apri 
compared with March. Superintendent 
| B. C. Seiple is enthusiastic over the re 
sults of the campaign 

The unemployment index compile 
by Mr. Seiple, which is based upon tl 
number of times an applicant must app! 
before getting some sort of employment 
stood at 8.16 for April, This was 


marked reduction from the March figut 


| 


of February's 13.42, January's 
14.81. The index for April, 1930, how 
ever was Dut 5.48 and the iverag 


April index for the past 15 years, 3 


Hoover Reports Status 


[Of Building Projects 


PRESIDENT Hoover's progress report 


, , 
this week on the federal buil ling pro 
gram started during the past 2 years 
makes a still of the moving picture ol! 
59 construction jobs aggregating $45 
millions now > way 
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Gardens to Keep Jobless 


From Going Foodless 


UNEMPLOYED persons need not go | 
gry this summer if plans outlined by tl 
President's Committ ind ilready 
adopted by many organizations an 
communities, ar rried out. Org 
efforts are being made to provid 

| off ind part time workers with gard 
| plots wi tl \ im frais¢ rood 

| The Rock Island Railroad | 
providir its wed work 
parden iors S 1s } MOS 

oft« d . x { if wa 

ties f p g get } 

garder s. The ¢ go & | 
Midland R id | Si pla 

| The St. Louis Southwestern Railv 
Co vl s hro gt 

| dro gnt-st ~ ooperat 
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Doak plan is tl 


interstate cooperat 


Critical Views 
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Reason Why 


Federal Unemployment Plan 
Faces Many Stiff Obstacles 


New York Employment 


Declines Are Seasonal 











Eastern Hauls Are Short Ones, 
So Shippers Find Trucks Faster 


Quicker pickup and delivery, elimination 


of heavy packing, offer advantages over rails 


Moror trucks have stepped in to serve 
shippers extensively in an expedited 
store-door delivery service along th 
Eastern Coast, where municipalities 
lose together and linked by nod 


surfaced highways This is brought o 


in a survey by The Bu Week, the 
fifth in a series of regional wror Uf . 
surveys 


It must be kept in mind tat 


8% of the total registration of trucks 


is eng d in the commor rry rf 
erchandlise¢ More thal SOF 
shipper owned and operated ind ti 
remainder are independen oncerns 
serving the shippe rs nder ontract 
About 1% of the commor arriers af 


Operating in interstate commer 
Night Traffic 
One of the chief movements 
classes in the East ts between Bostor 


ind New York Or 1S hours not 


ICKS laden wit! 1S¢ ineo 
handise are pulling up t I ( s of 
N York vhol sal i 1 ff ous 


ifter an overnight haul fro 
New England cities. They 


ite highways oft Massachusetts, RI od 


ind, and Connecticut in t ut 
morning oO h 
s {ts Ow S D 
s over-tl ) S 
; n ti 18 { ) 
»-mourl 


ral business depression The tendency 
is co hold down inventories 

That the truck lines on this route are 
profitable is evidenced by the fact that 
hey are continually extending thet 
yperations. In the main, they are com 
vanies which have been in the business 
Sif the advent of over-the road haul 


notor truck 


Foods Desert Rails 


More than 72% of the perishabl 
5 and vegetables produced in th 


tropol can district of New York 
1auled into the city by motor truck 

ording to a survey of the New Jersey 
Agricultural Experiment Station It is 
stumated that 40° of the milk and 
products 1s tru¢ ked into New 
York fron points in the northern part 
yf New York, Southern New Jers 


Pennsylvania, Delaware, Connecticut 
Citing losses due to higt al on 

petition. ¢ H. Stet issistant to the 
resident of t Central Railroad 


that rail haulag 


New Jersey, reporte 
i rvs into New York dadropp 1 fro 


a 

0.000 cases to 80,000 Cases In a period 
\ years 

T} shippers choos ruck his 
rt 

[3 ECAUSC mn | 

Iny i recs A nand s na 

ss Ttror spo ip They s I 
N nany ASCS I I ¥ 





equipmenr in the Connecticut towns of 
Bridgeport, Hartford, and New Britain 
have mustered the truck into service for 
hauls co points in New England. Typ 
writers are being shipped from Hart 
ford by trucks with special bodies 
equippe d with cushioned shelves. With 
out packing, the machines ar: placed on 
the shelves at the manufacturers’ doo 
and carried by the trucks to the stor 
of the buyer 
Little Rhody Awheel 

Rhode Island, with Providence as 
enter, is covered in less than 12-ho 
service by inter-city truckers. One of 
eading truck lines operating u 
state is the Short Lin which g 
service within the state's bor 
neighboring Massachusetts cit 
New York Other main li 
Walker Freight Ser nd far 
Winwar 

There were 102,918 trucks 

Massachusetts x0. 80% 

yperated by p 
intra- and inter-city Gelivery §$ 
shipping textile goods fron 

ring plants as far south as Ph 
phia, and north into the heart of Ma 


Emergency Stunt 





The emergencies to which trucks 
put is seen if { Service tO 
by H. Arthur Hall, a Greater Bos 
yperaco ft t KS Ut | 
ill seveta yf 5 xs 

nery tt Bos S 9 

1 deli gor 5 

Mor | M ] 
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he world’s es otor truck U 
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as a center are the Blue Bus Freight 
Lines, the Cleveland and Buffalo Transit 


Co., the Interstate Transportation Co., oe | 
the M. Moran Transportation Co., and 
the Scott T ransportation Co., which does 
contract hauling for the New York 


wea G. E.’s Busy Fleet THIN PA p E RS 


Operating from Schen tady to points 


east and south as far as Philadelphia, — tat 

a ee 
trucks of the Genera tric Co. run é 
" ¢ 
240.000 miles without serious accident 


ns 


During the frst six months of 1930, 


the vehicles can 000 pounds| FOR BUSINESS USE 





of freight including 14 0 pounds of 


mail. Leaving d nectady plant at} Copies -- records -- forms ; 
» o'clock in the evening, they a at | correspondence - diagrams 
points as remote as Philadelphia early specifications -- contracts 
the following morning . and hundreds of other 
Approximately 30 truck lines hav uses in the office and 
Philadelphia as I artet f ring factory a. ais @& ss 2 
inter-city and interstate servi --= their light weights 
largest of them are the Pyramid Freight and high quality combine 
Corp., with 80 trucks; the Phillips to make them very 
ror Transportatior truck h economical « « « « 
Allied Freight Distributor truck --- they cost less to 
They operate within a radius print - - and they save 
miles and have regular runs to postage and valuable 
York, serving Norther filing space. --- 
cities en route There's a weight and 
In the anthracit lining on color for nearly every 
trucks are hauling h of d business requirement 
within a radiu 
An attractive 
book of samples and 
specimens will be 
sent on request. 


centers of product 


Small Industry Managers 
To Hold Own Conference 


dles at 


Accordingly, they i their ov 
conterence at Lak rp ’. Aug 
)-15 this year \ t \ in discu 
l MANUFAC TURING 
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magnitude 








Under the chairmanshi; 
Browne, National Industrial of ence . 
“ct yes aa a RN er Mental Radius « 
| To the business leade: 
there is nothing so important | get more assistance and 
ol so interesting as the pertinent information from 


news of business this magazine than any ! 


ust 
wage carners His mental radius is so great ness summary | have ever 

The arrangement mitt includes | as to make the news of all received. It is practical and 
R. G. Anderson LobiInsor ynon hy< | business the news ol his timely Your forecasts and 
Co., Auburn, N ; owet business. conclusions give evidence of 
Manufacturers Association of nnect The General Manager of a very thoughtful minds being 
cut, Hartford rnest ral large public utility writes of back of them. 
Bros Cx [ \ rk ipt The Business W eek 
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Ue see the distress that we are in==: 

come and let us build up the wall -- 

that we be no more a reproach’ 
Nehemiah IZ.J7 


E rhythmic beat of eco- 
nomic cycles has increased 
in geographical magnitude and 


intensity in the two and a half mil- 




















lenniums since Nehemiah pitted 
his stalwart spirit and his vision 
against the depression which 


beset his people—and won. 


He led his thousands into a 
program of rebuilding and 
modernization which orought 


back prosperity. 


Today's industriat and financial 


Ilehemiahs also will win out 


through modernization. 


J. E. SIRRINE & CO. 


Engineers 


Greenville South Carolina 





German Shipping Pool 
Moves Closer to Monopoly 


EUROPEAN News BurREAU (Cable) 

. 
German shipping is approaching a 

monopoly 


A year ago, three-fourths of the Ger 


man merchant marine—nearly 3 million 
tons of a total of 4.2 million—came un ( 
|der a cooperating management when 
ermany's 2 largest shipping companies 


| North German Lloyd and Hapag (Ham 


| burg Amerikanische Packetfahrt-Actien \ 
Gesellschaft) reached a pooling agrec f 
ment. Profits and expenses are shared ( 

os a 50-50 basis a 

Joins Pool on Trial 

Now pressed by the depre ssion, Han / 

|burg-Sud (the Hamburg-Sud-Amerika n 

| Line) has joined the pool for a 10-year s 


| trial 
| Hansa line 


Of Germany's Big Four, only tl 
plying out of Hamburg 
the I 


ithe African service, remains outside 


pool, and it has passed its dividend and 


lis unable to earn amortization charges s 
| is considered ripe for absorption, 
The Hamburg-Sud move has been an 
ticipated When the Lloyd-Hapag agre« I 
| ment began to operate, vast savings b 
iwere effected by rationalized schedules 
utilization of common facilities in cet n 
tain ports, redistribution of tonnage overt 
more routes 
Competion in the South American 
service stiffened. Hamburg-Sud not only 
| was forced to cut its dividend last 
i but had to cut the normal depreciatio: 
| write-off by one-third. New schedule 
| NOW should reduc ompetition, benefit 
}both parties. This ration lizat 
}mot affect the Hamburg-Sud 
| passenger service to South Amer! ) 
nonthly sailings South Americar g 
| ports, 3 will. under the new schedule, | 2 
| Hamburg-S Hapag 
ow 
Operates 22 Ships 


| According to th year-end report 
Hamburg-Sud operates 22 ships, of 
}total of 219,000 tons, in the servi t 
the East Coast of Sout! At rica P 
iof call include Rio de Janeiro, Sant 
| Ric Grande do Sul, Montevideo, ar 
|Buenos Aires. With Lloyd and Hapag 
liners they irry larg numbers 
lemigrants from Europe 
Unified control is more deeply root 

than the pooling agreement outward 
suggests. North German Lloyd (n 
Lloyd-Hapag) controls a majority of tl 
ommon stock of Hamburg-Sud Th 


san S tru yf I mitre H 
) yn ck, al s anotl sor Ri 
nticipat n eve | yf ly ag 
rent which wil 
cipal German ship} 
rHE BUSINESS WEEK M 
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Economic Policy, Not Polities. a tag 


probably through 


Spelled Defeat for Briand (3) organization a 


tural and ir 


Election of Doumer reflects French uneasiness seca Peg, 
nder definite tint 


Briand’s 


over Germany’s bold reach for the Balkans 
resigns [fro 

EUROPEAN News significan f nis not 

sentiment. Br 


spoke smal 


onciltatior 


; 


More was aecia 
Wednesday than tl 
men for the 


opean 


ntry 


No Sabre Rattling 


toe ; 


( 
A “Bloc” System 
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Rivals at Geneva 


Probable Briand Plan 
' Briand’s pla 
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ZINC concn COPPER COATED 


OMS (rip 


COLD ROLLED STRIP STEEL 


SOLVES MANY PRODUCTION 
PROBLEMS » » » 


| REDUCE COST, to speed production, to im- 








prove products, to increase sales appeal—what- 
ever your problem may be—very likely the use of 
Thomastrip in the fabrication of your product will 
quickly solve your particular problem. 


Difficult stamping and deep forming operations are 
accomplished successfully with Thomastrip. Products 
are made rust resistant, at low cost, with zinc coated 
Thomastrip. Copper coated Thomastrip prolongs the 
life of dies and provides, less expensively, the base 
for further plating operations. 


Many manufacturers of wide diversification have 
been benefited by Thomas service 


in working out Thomastrip applica- Specialization in cold 
rolled strip steel! pro 
duction enables 
The services of the ThomasSteel or- Thomas to concen 


tions to individual requirements. 


ganization, specialized in strip steel ‘**® °" Souk ener'e 

: ‘ ‘ problem the unusual 
uses, are available without obliga- knowledge, skill and 
tion to business executives who are ge ee shag 
. . ° ° thru many years o 
analyzing their production with a - 


serving cold rolled 
view to meeting modern merchan- strip steel users 


dising needs. exclusively. 





wt tone in oe ~— THE THOMAS STEEL CO. 


production. A working 
size sample in the size and 
gauge you require will be WA R R E N ’ O H | Oo 
supplied promptly , 
on request Headquarters for Specialized Production Cold Rolled Strip Steel 














AN INVITATION 


The Shawinigan Water & Power Company 
invites your inquires regarding the advan- 
tages of locating your particular industry 
within its territory. Address 





Department of Development 
The Shawinigan Water & Power Company 
Power Building + Craig Street West 
MONTREAL, CANADA 
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| Wide Reading 


Mr. Hoover's First TwO Years. World 
Work, May. A graphic record (3 pages of 
charts) of the President's 40 principal con 
mitments, the results he has achieved, and 
the reasons for his success or failure 

IN DeBATABLE Air. Fortune, May. Effects 

health and efficiency of manufactured 
weather 


Wuat Goop Has Come Our or Louts 


VILLE Hugh M Foster. Printer Ink 
Monthly, May The retail survey brought 
results—many of which are in evidence 


around the country 

CuBA AND THE BANKERS. New Republic 
May 6. More than $100 millions in debts 
are outstanding, ail c yntracted under tne 
Machado régime. Cuba is “strongly” bound 
» the United States 

Wry InpIA FoLttows GANDHI H. N 
Brailstord. Forum, May Strange, colorful 
ntimate An understanding interpretation 
of the policies Gandhi will defend at the 
London congress 

Rea Estate License Laws IN THEORY 
AND Practice. A. D. Theobald. Journal 


Land and Pubitc Ut Economn May 

Workings under the MacChesney Act. St 

by states. For real estate executives 
BEAUTY AND THE BALANCE SHEET Ab 

bott Kimball Advertisin fris, May. New 

packages, new lisplays newly lesigned 

i ducts a part of ti f line s by 
lustry in slack times 


LABOR UNDER THE Soviets. Paul Haer 
Foreign Affairs, April. Atter his 14tl 


» Russia Prot Haensel admits tl Soviets 
1 of bi g lab f j 
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POLICY AND I BusINEss. Carl I 
Taeusch. McGraw-Hill, 624 pp., $5. | 
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Canada Expects Wheat Inquiry 


To Stamp Approval on Futures 


OTTAWA (Sf d } i its « tl n Economic Con 
Futures trading on the grain exchanges ference s duled tor August in Ottawa : see ee Thane 
1 legitimate and 1 ssary part of the t Thomas, in England - of Machinery 
business of handling the Canadian wheat mad lear that the British gov - 

to this latter confer 

to be c my} nan It is still opposed 

Josiah | pre en Ss involving i tax on 

d into IPO 10 nd all Mr. Thomas 


Empire 
i 


s now bei: f 
OS! il hon ‘ 
mitted 


hortly Fruit Growers Trading 


Plan Not Workable 


THE ambitious trade reciprocit 


“Diary of « Machine~ 
A—Didn't get started 
' . 9A.M 
rormulated t if nomial in B—Srop of 40 a 
mer ' ' P — ! waiting for material 
Ameri sion } . : aed . , C—A hearty lunct 
inge operat ns " surcveste la riist " r rr ’ _ —— D—Three O-minute stops 
. : ; ‘co a ; eur : . , / chine jammed, poor mat 
Bennett's Emphatic Views ulifornia ar rican ) E—Operative left machine f 
an hour. Why 
Bennett Dus) working pparet 5 om t F—Plenry oftime to wash uf 


, 


ing time not until 5:00 
obler 


What Does It Cost You 
when Machinery is IDLE 


for half an hour when it might have 
been producing? Suppose you could 
increase its running time merely 10 
minutes a day. What would it mean 
More than you'll ever save by “littl 


economies 


The dig economy in any plant is to in 
crease productive time, if only five 


per « ent 


You don’t have to hold a stop-watch 

to do it. Clamp a Servis Recorder right 

to any machine and leave it ther 

Leave it all day. The next morning 

. . ask for the chart. No mistakes her 
1.C.¢ « to Let Rails Meet Your machinery has automatically 
written its own story for 24 hours 


Truck Rates on Cotton You can read it at @ gleace—busy 


k +} 


Exports Picking Up THE railroad field was much hearten¢ time—idle time 

Gardiner. farm leader in the by tl Int tat Commerc mmi Then? Then you £vou 
, , oe ae atte Rees Es eS : Sa THE just what to do about 
one : SeaviS those stops and ds 
RECORDER lays. Ask tor f tion 


formation — us 


“Thousands in wse pon below 


THE SERVICI 
RECORDER CO 


Cleveland, O} 


Write for it 
TODAY! 


THE SERVICE RECORDER ¢ 
H Buil g. Cleve 


Pleas 
PLANT 








AIDS TO 
BUSINESS 
ABROAD 


The Great Western Railway of 
England and Wales offers the under- 
mentioned services to assist Execu- 
tives in the expansion of trade. 


RAPID PORT TO STORE DOOR 
TRANSPORTATION. Express 
Freight Trains and Motor Truck 
Services combined with very moder- 
ate conveyance rates ensure next 
day deliveries at reasonable cost 
from ship direct to customer's door 
in principal Industrial Centres. 


ACCESSIBLE WAREHOUSES. 
The many Warehouses provided at 
Ports and Inland Depots can be used 
as Stock-Rooms and customer's de- 
mands are quickly satisfied. Storage 
costs are low and the warehouses, 
which are rail connected, are well 
ventilated, dry, and contain safe- 
guards against fire. 


SITES FOR NEW PLANTS. Full 
data is available for those contem- 
plating the establishment of a plant 
in England or Wales. This up-to- 
date information of vacant factories 
and factory sites includes details of 
power and water supply, local rates 
and taxes, transportation facilities. 
and other essential features. 


LET THE GREAT WESTERN 
RAILWAY HELP YOU. Write for 
full information regarding rates. 
routes, and services, etc., and a com- 
plete map of the entire system. 


(. E. Orton, General Agent, Dept. F 
Great Western Railway of England 
500 Fifth Avenue 
New York, N. Y. 


GREAT 
WESTERN 
RAILWAY 


of England and Wales 
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‘Creditanstalt Failure Hastens 


Austria’s Overdue Deflation 


| EUROPEAN News Bureau (Radio) 
Without warning, it has been announced 
lthat the 


leas . . 
| Vienna, Eastern Europe's largest bank, 


Austrian Creditanstalt in 


| has lost its entire $20 millions of capital, 
ind all but $34 millions of its reserves 
|The government intervened immedi 
ately, and the bank is to be refinanced 
Panic Prevented 

Only 18 months ago Bodencredit 
Austria's great mortgage bank of em 
pire days, was on the verge of collapse 
Prompt government intervention led to 
forced absorption of Bodencredit by 
Creditanstalt and prevented a panic 
Creditanstalt thereby became the largest 
financial institution between the Baltic 
ind Black Seas with ramifications 
throughout Europe and deposits and cur 
rent accounts totaling $200 millions 
But absorption of Bodencredit itself in 
volved losses which with subsequent 
depreciation of Creditanstalt’s wide 
shareholdings and losses in enterprises 
it financed, led to the present crash 
The proposal has been made to writ 


down capital. 30% and to raise $21,700 


100 of new money, of which the gov 


rnment and Austro-National bank 


would advance $18,600,000 against new 
ret rred shar Ss. nd the house of 
Rothschild the balance As a result, the 
bank would be in a stronger capital posi 
tion than before, but the government 
vould become the principal shareholder 
ntending later to dispose of its interest 
Seeks Support 
Meanwhile, the government plans to 
over its own ish advan s thro igh th 
sale of 3-year treasury bonds to a group 
»f foreign bankers if the League's cor 
trol committ (under terms of interna 
tional loan of 1 ) consents, The ov 
ronment further hopes for tl support 
the International Bank ber 
of which now is in Vienr 
Most imi {iat or m is ¢t iT t 
not only on foreign shareholders hold 
ing OC, Oo OG, ¢« es Cr litan 
stalt capital (including Goldman Sachs 
nd Anglo-International Bank, Pruden 
itial Insurar Sols ). but on Austria's 
oreign short-tern redit, which ts an 
onomic necessity Anstalt’s bilities 
toward foreig reditors totaled $100 
illions or one-half of 5 | lia 
! Ss 
Vienn f I finat f 
f the ¢ Hapst pire, has 
n ti scen tr t hank fa res 





since the war. While fundamentally 
due to dismemberment of the empire 
leaving to the tiny republic financia 
machinery far exceeding the possibili 
ties of utilization, much of Austria’s eco 
nomic and banking trouble has been 
self-made. Primarily responsible is th« 
failure of Austrian business leaders to 
recognize the econom« consequences 
the change in post-war conditions, and 
their pursuit of fatuous industrial expan 
sion when contraction should have been 
the policy 

With absorption of Creditanstalt by 
the government, plus the government's 
railway monopolies and other enter 
prises, the government now is estimat 
to control 80% of Austria’s industria 
equipment. Failure of Creditanstalt now 
hastens the long overdue industrial d 
flation unless the Anschluss, or preferen 
tial trade treaties, open unexpectedly 


larger perspectives 


London Stirred by Charges 
In Royal Mail Case 


EUROPEAN News BureEAu (Cable) 
Lord Kylsant rormer } iirman of Brit 
1in’s Royal Mail Steam Packet shippin 


gre has been s« 1 with 2 s 

mses tO pear before a magistrat 
on Jun to swer gray harges 
r ition to t fairs of t Roy il M 
(o 

The London D H licts 
financt S tior f tren oO in 
portance.”” The City is still of the opt 
on the offense, if any, is technical 


serious. Lord Kylsant denies th 

are grounds even for a technical offens 

In the summons, which tn England ts 
, 


simply the process of calling for a pols 


ourt hearing, Lord Kylsant and | 
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Business Abroad—Swift Survey 


Of the Week’s Developments 


World business is losing its confi- 
markets 
down. 


dence are weak. 
Commodities and 
steel and coal are becoming less active. 
Fiscal difficulties are worrying Britain 
and Germany. Collapse of Vienna's 
Creditanstalt is a shock. .. . 
Berlin sells its power plants, improves 
credit 
couraged. .. . France 
passed the inflation peak 
tina is faced with grave political ques- 


are Iron 


distinct 


standing London is dis- 


thinks it has 


Argen- 


tions. ... Japan is holding its own. 


Interest centers in coming League 


meetings for next decisive move 


World Business Losing 
Feeling of Confidence 
EUROPEAN News Bi (Radi 
Business sentiment 
its conndence Cx 
fested inability t 


Stock 


} 


markets 


HIGHEST 


in Germals 


BERLIN'S 


xcept for t 


Fis a lith 


ilties 


reaction in France 


and the prospect ol 


new taxation, especially in England and 


Germany, are 
Disapy 


} 


cern 
continue to be 
during tl 
instalt East 
thought to be 
has caused not 
dithcult poli 
soon t&\ 


rations 


tion 


restriction 


ointing 
published 


week of the Austrian Credit 


i 


ty 


| j 
WCARKNCSS 18S laryely 


Causing ¢ onside rable con 


company reports 


The collapse 


irope’s biggest bank, is 


| 
to special Causes but 


shock 


little 


, 
Also many 


issues are expected 
I 


head, including rey 


and the q 


, 
iss which com 


revision 


and 


i; } ; 
Sa < WUSI 


PI 
he disposi 


PeSSUMUSTIC 


views 


uscrib 
Stocks Al 

raw 
eEssive 


schemes 


»f the Europa-Haus 


ule IiLStle 


below 


up, 


textile Ss, automotves 


ginning to show some effect, stox ks hav 


become hands whet 


they are conspicuously visible but wher 


congested in first 


| 


virtually the complete cx 


} } 


they conc al 
haustion of reserves normally carri 
consuming industries and the distribut 


This 


realized though it will 


ing trades, condition is not 
probably 
rrent conditior 


latio 


the pivot on which cu 
Meanwhile 


constructive 


will turn bear spec 


is without a counterpart 


Hesitancy of buyers to cover more than 


immediate requirements, and the very 


gradual. though actual, increase in con 
sumption has abnormally ind n 
naturally marrowed depressed primary 
prod ts no 
wool and wheat, prospects aire bett 


1931 Can't Equal 1930 


Stock markets are beginning t 


markets, In a few 


the realization that, eve 


fall 


years 


improvement to 
won ft 
first ha 
Bon 1s 
somewhat sfronger 
Federal Reserv 
no immediate « 
British bil 


tempor irily to 


earnings 
equal 1930, the 


relatively tive howev 


ction 


++ 


re duc c 


where, however, 


expected. If already 


in money rates have 


capital, it ts obvious no monetary 


responsible. It is generally con 
fact aust are 


tion of 


| 


further red 


ulre idy low | sf uils to 


Among miscell 
March 


now 


iron ana 


French Business Steady 


But No Real Recovery 


Doumer becomes President 

Seasonal business improvement main 

tained, but no signs of real reco 
Unemployment down: carloadis 


stock 


probably 


~ 


market recovers: inflatio 


has passed turning poit 
Industrial dow: 


activity slightly 


conside I ibl 


metallurgical and mining indust 


~ 








into the Presidency and 
leaves M 


affairs in the trying conferences which 


supposedly 
Briand to administer foreign 


are immediately ahead 

In the meantime, the tendency toward 
seasonal improvement has been main 
tained, but general conditions are un 


changed. Registered unemployment de 


clined for the third successive week 
Carloadings have risen and are now 
less than 107% below those of a vear ago 


The stock market has recovered after 
an unbroken 12% decline since mid 
February Price inflation f robably 
reached the turning point with th 


May Indices, then 


but affected every 


second week in 
declined only slightly 
category except certain ftoodstufts 


Index Lower 





The recently published March indus 
trial index average register: 3 Fo 
January and February the average was 
133. For 1930. the monthly a g 
was 140. Heaviest leclines were 
chalked up against the metallurgical at 

lining industries. Iron and steel out 

t rose seasonally but w w tl 
isual level for March Slight losses 
were reported in the textile and auto 
motive industries Machinery con 
struction, paper, and leath« uuned 
inchanged throughout the quarter but 
were below levels for the previous year 
Rubber alone improved. It is notable 
that there were heavy raw wool and silk 

irchases in March, and a gain of 10% 
in volume of March imports of raw 
naterials as i whole This stn secon 

essive mont! that raw rod 
nports have gained 

The Finance Muntster has th 

otation on the Paris Bo 
Belgian and 6 British s Aut 

ition of sever \ 

sts 1S pet ti tio} rf 

il s to comply witl g 
101 Whi fin 

) S iny sures 
ve Frencl ital { ther 
i rprisingly strong popul i nd 
5 ially among small t 
| S 
Loans Arranged 

The govert nt 
ipital 1 ( Ss 

stern | k det 
\ K I 
Yugoslavi 

vl < 

rke t 

, , 

1 ; 
5 ‘ 
$6 


to Poland the construction of the 


railway to the port of Gdynia was made 


for 


this week, French antagonists in Europe 
ire not minimizing the military strings 
the French loans 


ittached to most of 


promised 


sO [alr 
British Optimism Wanes 
As Activities Slacken 


Business is bad; 
waning....Cotton and rayon show 


confidence is 


some improvement; iron and steel 
activity slackening; nonferrous metals 


near last week's lows... . Business 


irregularities bedevil investors. . 


Prince reports on Latin America. 


LONDON (Cab/e)—Business is bad 
The much vaunted recovery has failed 
to materialize and with the budget out 
t th way th is nothing to blam 
t the ifter-ettects Actuall thes« 
should not bx ninimized t ch 
Business after several weexs of al 
guing. has not reached a clean-cut 
fecision on the all-around results of tl 
new budget. It has decided that Chan 
ellor SNOW len lid overestimat 
grossly—the yield next year from tl 
income tax This threat of heavi 
taxes year from now is rolling int 
snowball proportions in current discus 
sions ind the worry ts enough to 
tard Dusiness 


Pessimism Justified 


[he pessimism which is taking th 
ace of the confidence which persist 
first 3 months of the year is not 
tnout roundation Cottons. it 1s true 
lrawing increasing inquiries. but 
tual orders for early delivery are 
Rayon is doing well both for 
NISL ptior I for xport 
Wool i i Iron and 5s tivity is 
. lng t ti race of low pri 
ing I roreign oO titors 
Nonterrous netals ire at sixes-and 
sevens agatit with ig lea it ) 
tr ne le 
Coal t ris | 
+ of S h pi + . 
‘ ries SI illy WwW ; 
oO ) nnot nt markets f t 
grad 
() he s k rkets ver fi 
[ ) y gilt 
veds is p rt , 
\\ 
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f i \ 
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Stock market operators are indi 
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fears of the “next election,”’ the Prince 


talked Straight from the shoulder 
the Chambers of Commerce of Man 


to 


chester and Birmingham, told them the 
prestige of Great Britain as a manu 
facturing country isn’t at it used to 
be, that British styl in a lot of 


products are fusty, tl the desires of 


millions of floating 


omes ad [ M 


the foreign consumer have too long 
been ignored, that one British company ontinue to show 
ras 


too often is competing against another mo i raging 
and both losing eign Unemployment Declines 
competitor He 1 nmended ncouraging factors are 
better coverage 

in the British 

of United Stat 

(3) group s 


void cut-throat 


Holland Business Hurt 
> . Vex » ~ > b ?< tr \ r of if ' : 
Bewag Deal Puts German | — - By Tndies Repression 


Finances on Better Basis Pe silinianieaiics Dusch marker depressed 
Pessimism is spreading First economic condition in East 

quarter gains generally are being dis encourages closer cooperation 

sipated. Coal and steel hardest hit conference at The Hague 
. Favorable unemployment  de- 

clines; increase in savings deposits; 

steady department store sales 

Berlin completes clearance sale of 


power plants. 
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Meeting Banking Needs 
through Changing Times 


HANGING TIMES bring new requirements in 
banking, and the ability of a bank to meet the 
needs of its customers through the years is one mea- 
sure of its service to them. This Bank has codperated 


with American business for nearly a century 


Some of the Facilities Available 
to Our Commercial Customers: 

Complete domestic banking service. 

Complete international banking service 

The advantage of omple resources. 

The personal service of experienced officers. 

Complete trust facilities. 

Our private wires in the United States 

Our eight complete offices in Europe 

Credit information, domestic and foreign. 


Guaranty Trust Company 
of New York 


140 Broadway 


FIFTH AVENUE at 44TH STREET MADISON AVENUE at 60TH STREET 
LONDON PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP 


Capitat, Surptus ano UnNoiviveo Prorirs 


more THAN $295,000,000 


© ¢. tr. Co. OF N. ¥. t981 
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'Latin American Business 


ers od | 


‘we. | Unsettled By Politics 


No business improvement. . . . 
Argentina unsettled by threat to 
Uriburu regime.... Mexico opens 
international highway connecting 
with United States. 


ARGENTINA ts the news center in Latin 
America this week, and not hopefully 
so. Though political events of a week 
ago have taken on a less grave aspect 
they are a worry to business. Leaders 
in both Buenos Aires and New York 
express varied opinions, but it is gen 
erally conceded that the next several 
months at least will be unsettled, The 
Uriburu government has temporarily 
strengthened its position by definitely 
setting a date for elections but this | 
not put an end to the continuance 
extensive political activity behind 
scenes 

Brazilian business shows no chang 
Chile is economizing on every hand 
Suspension of payments by the Bank 
of Ecuador, oldest bank in that country 
is bound to cause repercussions and 
hardship to local business, The Colom 
bian outlook is still comparatively 
| good 

Central American conditions are quiet 
| Mexico celebrating the opening of th 
highway from Laredo, Texas, to Mexic 
City, is looking forward to an expansior 


ot American tourist uff 


Japanese Exchanges 
Maintain Even Gait 
Conditions unchanged. Stock 
and commodities exchanges steady 
Sales of stored silk continue hope- 
fully.... Foreign trade active; im 


port excess continues. 


BUSINESS conditions in Japan hav 
not changed. Stock exchange and 

modities prices if steady at last w on 
levels with the exception of cotton 
which are slightly up. More than 24( 


bales of raw silk have been sold witl 


out disturbing the price on world silk 
markets Sales are ontinuing wit! 
India South America ind Austral 


showing interest 


Foreign trade in the first 10 days 


May showed an unfavorable balar 

$34 millions in a total turnov 

more than $35 millions. Cotton 

ounted for nearly one-third of the 

ort total of $194 millions silk 
than one-third of tl $18 


s igntiy Less 


nillions of exports 
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The Figures of the Week 
And What They Mean 


mates a rate of something over 46% of 
yr the week of May 11, 


other trade 


Few signs of encouragement are 
visible in the persistently low level 
of business activity....The Business 
Week index of trade and production 
again records but insignificant change 
from preceding weeks, standing at 
79.2% of normal for the week ending 
May 9 against the revised figure of 
78.8% a week earlier. .. . Department 
store sales in April rose 9% above 
March, a larger increase than antici- 
pated.... New York State employ- 
ment, often a guide to the country as 
a whole, showed no more than the 
usual seasonal retrenchment during 


; 
i 


while 


week 


Capacity 
journals feel that the 
change 
Adj isted 


to 


brought no whateve 


erating ratio for seasonal 


variatior / ur growth, our 


\ 


index remains unchanged at 65% of 


norma! 
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brought th 
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7,601-ton decline in unfilled orders 


cor 


April. ... New life insurance sales de- 1S 
clined 14% corapared with a year ago. 
... Productive activity continues to a 
taper off -o the summer lull. . ..Com- 


modity 


tons a 


a 


year 
cline 
smalln 


ss 


prices remain unsettled. 


Since the peak of st 


tion in the first 


mare 
little more than 50* 
expected that the seasor 


be slow and gradual 


Tin plate operations are slackening in 


line with seasonal influences. Farm im 


plement makers and jobbers of wire 


} pt duc normally 


other 
] 


aistTi 
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sold in farm 
Cautiou 


or tn 
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THE BUSINESS WEEK INDEX OF GENERAL ACTIVITY 


Production 

Steel Ingot Operation 
Building contracts (F 
Bituminous Coal (daily average, 1,000 tons 
Electric Power (millions K.W.H. 


Trade 

Total Carloadings 
Miscellaneous and L.C.L. Carloadings (daily average, 1,000 cars 
Check Payments (outside N. Y. City, millions 

Money in Circulation 


» of capacity 
W. Dodge, 4-week daily average in thousands 


daily average, 1,000 cars 


daily average, millions 


Prices (Average for the Week 

Wheat (No. 2, hard winter, Kansas City, bu 
Cotton (middling, New York, Ib. 

Iron and Steel (STEEL composite, ton 
Copper (electrolytic, f.o.b. refinery, Ib. 


All commodities (Fisher’s Index, 1926—100 


Finance 

Total Federal Reserve Credit Outstanding 
Loans, Investments, Federal Reserve reporting member banks 
. . > r . 
Commercial Loans, Federal Reserve reporting member banks (millions 
millions 


daily average, millions 


millions 


Security Loans, Federal Reserve reporting member banks 
Brokers’ Loans, N. Y.Federal Reserve reporting member banks ( millions 
Stock Prices 
Bond Prices 
Interest Rates 
Interest Rates 
Business Failures 


average 100 stocks, Herald-Tribune $ 
Dow, Jones, average 40 bonds 
Call Loans 


Prime Commercial Paper 


daily average, renewal 
4-6 months 


Dun, number 


*Preliminary tRevised 





Yy ear 


Latest 
Week 


*79.2 


Preceding 


Week 
78.8 


Average 


Ago 1926-1930 


96.9 


~~ 


85 
$22,591 
1,423 
1,480 


46 


wr 
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~~ — 
i> 
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~ 


,075 
,600 


NN tN 


tS 


166 
109 
$6,060 
$4,730 


129 

90 
$5,122 
$4,695 


$.73 
$.099 
$31.37 
$.088 


72.0 


$1,018 
$22,645 
$8,593 
$8,259 
$4,007 
$173.68 
$95.17 


$967 
22,768 
$7,886 
$7,036 
$1,671 
125 32 


$95 


$21,329 
$8,756 
$6,850 
$3,894 

$150.84 
$96.31 

5.9 
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A 6.4% increase in building permits 
in 215 cities reported by Bradstreet's 
during April as compared with March 
instead of the usual 1.5% decrease may 
be a significant sign of improvement in 
this field. The more inclusive Dodge 
figures of contracts awarded for all 
types of construction showed a 9% de- 
cline in the same period. 

Bituminous coal production gained a 
little during the week of May 2, mov- 
ing our adjusted index to 64% of nor- 
mal against 61% the preceding week. 
Consumers’ stocks of bituminous have 
fallen below the 30 million cons level 
for the first time in nearly a decade. 

Electric Power 

Electric power production for the 
week of May 9 declined slightly, so 
that our adjusted index fell fractionally 
from 89% of normal to 88%. For 
the month of March the U. S. Geolog- 
ical Survey reports but an .08% decline 
in daily production of electricity from 
February, when the normal decrease is 
about 2%. Each month of 1931 has 
shown a more favorable comparison 
with comparable months of 1930, Janu- 
ary being 89% below a year ago, Febru- 
ary 6% and March 4%. But the im- 
provement is more apparent than real 
and results from the rapid decline of 
output in 1930 rather than from any 
increase in 1931. The average daily 
production of electricity in March of 
this year was about 1% less than in 
January, while in 1930 the decline was 
about 5%. Manufacturing activity dur- 
ing April as measured by the Electrical 
World on the basis of the consumption 
of electricity showed a 2% decline com 
pared with March, but remains above 
the midwinter level 

Carloadings showed a gain of some 
16,000 cars for the week of May 2, the 
largest increase being in coal loadings 


Our index, which is based on the two 
classifications, miscellaneous and_ less 
than carlot freight, remained unchanged 
for the third consecutive week. 
Bank Debits Up 

The 18% rise in bank debits in the 
140 cities outside of New York, though 
a regular feature of the intra-monthly 
fluctuation of this series, raised our in- 
dex slightly from 86% of normal to 
87% during the week of May 9. A 
comparison of monthly check payments 
in these same cities showed a slight gain 
of about 1% in April over March in- 
stead of the customary decline. New 
York City showed a loss of nearly 3%. 

The movement of currency in circu- 
lation appears to be contrary to the usual 
trend of this series. Since the close of 
March, the volume of money in circula- 
tion has steadily increased instead of 
returning to the banks. In spite of a 
lower price level and reduced payrolls, 
currency circulation has exceeded every 
week of 1930 to date and for the week 
of May 9 has surpassed the comparable 


1929. Our adjusted index 


week of 
which takes account of the decline in 
retail prices has reached a new high at 
114% of normal 
Commodities [rregular 

Commodity prices continue to move 
irregularly downward, causing uneasi- 
ness among buyers. The sagging of 
steel scrap prices was the feature of the 
market in the past week, when the Iroy 
Age composite for heavy melting scrap 
declined to the 
November, 1914 
presses the opinion, however, that prices 


lowest level since 
The trade journal ex 


are approaching bottom, and sees some 
basis for hope in the advance of $1 a 
ton on machine shop turnings at Cleve- 
land 

Copper held at 9¢ a pound domestic. 
Export sales were stimulated upon a 
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The Index 


The weekly index of general busi- 
ness activity, first of its kind, is 
compiled by The Business Week 
from 8 series of weekly figures 
—steel mill operations, building 
contracts, bituminous coal pro- 
duction, electric power output, 
| non-bulk carloadings, check pay- 
| ments outside New York, com 
| mercial loans of reporting Fed- 
eral Reserve member banks, and 
currency in circulation. It shows 
the current level of the average 
daily physical volume of busi- 
ness as compared with the normal 
for the season and the year. Nor- 
mal, represented by 100, is what 
the current volume of general 
business activity should be if the 
| usual seasonal changes and year- 
to-year growth had occurred. For 
further explanation see The Busi- 
ness Week, May 7, 1930, p. 39. 











further cut in the export price to 9.525¢ 
The copper statistics for April showing 
a decline in shipments and a rise in 
refined stocks were disappointing and 
emphasize the need for further curtail 
ment in production. Lead sales became 
active upon a price cut to 3.75¢ New 
York on May 11. Zinc prices rose upor 
a betterment in demand. Silver prices 
were fairly steady 
Cotton Fluctuates 

Spot cotton recovered toward the close 
of last week only to fall back again at 
the beginning of this week. The report 
on cotton cloth sales for April indicated 
a quiet month with sales only 61% of 
For the first four months 
109% of output 


production 
however, sales are 
Cotton consumption for April totaled 
508,744 bales compared with 491,00 
in March and 532,000 in April 193 

Wheat prices have gained a little is 
spite of the large crop of winter whea 
forecast by the government. Dry weather 
in the Northwest and Canada is sai 
to be the dominating price influence at 
the moment. The Farm Board has ar 
nounced the sale of 35 million bush 
of wheat held in coast ports, but con 
tinues to reject proposals for handling 
the new crop 

Decline in Loans 

The decline in commercial loans is 
believed to be partially due to the sal 
or acceptances to the Reserve banks 
though loan policies are still cautious 
Due to a sharp decline in the wholesal 
price deflator of these figures, our ad 
justed index shows a slight rise to 110% 
of normal compared with 109% the 


preceding week 
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Trends of the Markets 
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Preeedent is 
Passing 


Tue business that stops making 
precedent, stops making progress. 

Thus gun cotton leads to rayon, automobiles 
to radio, artificial lightning to artificial ice. 

Impelled by capable management to meet 
new conditions, substantial manufacturers em- 
ploy us to seek and sift new products suited to 
their facilities. 

As a focus of buying influence, this organizo- 
tion attracts products not readily available 
through individual effort and guards the identity 
of principals prior to final negotiation. 

Manufacturers wishing to consider new prod- 


ucts are invited to write. 


L. M. DEMAREST and ASSOCIATES 
Industrial Engineers 
230 Park Avenue, New York 
Telephone: Murray Hill 2-1657 








Employer Says 
| Group Insurance 
Improves Morale 


“The action on our 


men has been amazing, 
remarks an executive of a com- 
pany which has carried our 
Group Insurance ‘on its em- 
ployees for several years. 


“In the first place it gives 
each one of them a feeling of 
safety. There is no question 
that it decreases the labor turn- 
over. There is no question that 
it increases the belief of the 
individual in the company for 
which he is working. It teaches 
him to save; it teaches him to 


invest. 
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|lows. Optimism among wealthy and 
presumably well-informed individuals 
close to the market is low, as witnessed 
by the $45,000 decline in the price of 
New York Stock Exchange seats. 
Low Money Rates 

New reductions in money rates witl 
the hopes they carry for long-term ac 
tivity had only a very temporary stimu- 
lating effect. While there is some truth 
in the charge that Wall Street is now 





ignoring good news as it once ignored 
bad news, the more reasonable assump 
tion is that unfavorable factors still out 
weigh the favorable ones 
Second-quarter earnings are a stum- 
bling block and the bad news those re 
ports are going to bring is realized 
further in advance than was the case 3 
|months ago. The wide ramifications of 
the effects of continual low earnings 
ire likewise more fully realized. Several 
new dividend cuts were made this week 
Rail shares were weakest this week 
being driven down sharply. They have 
in the past pointed the way to utility and 
industrial shares, which showed almost 


no net movement this week 


The Bond Market Puts 
2 Questions to Reserve 


HIGH-GRADE domestic bonds respond to 
the decline in short-term money rates 
| which has marked the past 10 days with, 
first, a vigorous rally, then a period of 


hesitancy. Foreign tissues have felt 


most no effect yet, and there has been 
little noticeable reaction in issues of 
lower grade. 

While the market for securities with a 
fixed rate usually requires considerable 
time to reflect developments, the present 
situation confronts the Reserve bankers 
with 2 important questions 

1. Can the bond market as a whole be 
stimulated to any extent by rate manipu 
lations without extensive pumping out 
of credit? 

>. Can ease in short-term money force 
investors into bonds when their obvious 
inclination is against long-term invest 
ment ? 

New Financing Small 

With the exception of one small 
utility issue business financing was 
absent from the bond market this week 
About $70 millions of municipal secu 
rities were offered, with the New York 
City subway securities accounting for 
$52 millions of the total. This New 


York City financing again testifies to the 


demand for highest class securities. It 
was sold in 10 minutes if tl lowest 
rate the city has paid in 3 decades 


Canadian government conversion 


operations attra ttention because « 


the imminence of the same action by 
other governments. With 


more than 
$1 billion of war §s rities soon to 
matur ( inada Her 1 to convert $s: sO 
millions this week into other s rities 
running 15 to years. The operation 
was Ss ssi holders being entirely 
willing ” ct 
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After All— 


KIPLING at a time of national crisis wrote a 
poem called “Recessional” (and it had nothing 
to do with a business recession) in which he 
spoke of the consolations that come to the 
common man after “the captains and the kings 
depart.” So, with the close of the great national 
and international business conferences of a 
critical year, when the captains and the kings of 
commerce have departed, leaving a world dis- 
appointed at the lack of leadership they dis- 
played, the average business man knows at last 
what he can depend on for salvation. 

Certainly it is not going to be any guiding 
ideas, any inspiring pronouncements of prin- 
ciple or practical programs of action handed 
down to him from above by any of these general 
organizations of business or, through them, by 





government. These agencies have important 
functions to perform in the economic and 
political life of the nation and the world, but 
evidently creative leadership in crisis is not 
among them. 

This is unfortunate, but possibly to be ex- 
pected. The interests.that compose them are too 
diverse, their organization too complex; leader- 
ship is something that comes from outstanding 
men, not from committee machinery; if such 
men do not appear spontaneously, mere organ- 
ization apparatus will not take their place. 

Leadership in such times as this may consist 
in the recognition by each concern and each 
industry that there is no leadership outside it- 
self, and that it must rely upon its own re- 
sources, its own conscience, its own courage and 
creative initiative. 

Fundamental forces, like those of credit con- 
ditions, may control the general currents of re- 
cession or recovery. But in the end it will be 
the degree to which each unit in the array of 
business management, each industry in the eco 
nomic scheme exercises its skill and applies its 
energy and intelligence to the task that will 
determine the speed and success with which 
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business as a whole will sail out into the open 
sea again. The common creative effort of many 
individuals earnestly engaged in solving their 
separate problems can produce an unconscious 
unity of purpose and compensate for the lack 
of leadership or deliberate cooperation. 

This is not a counsel of recourse to crude 
individualism. It merely assumes that in the 
great mass of American business men there is 
enough intelligence and energy, enough com- 
mon understanding of the objectives of Amer- 
ican economic life, to lead to certain construc- 
tive accomplishment if each applies himself to 
that part of the task for which he is immediatel} 
responsible. It leaves open, too, the possibility 
of cooperative action within each industry by 
the trade organizations, in which lie the greatest 
hope of success in the way of planning stable 
progress, and in which leadership on a more 
limited scale is certainly not lacking. 

What is most necessary for both the indi 
vidual concern and the organized industry is 
that each set for itself certain general objectives 
upon which it can concentrate its thought and 
effort and to which it can coordinate its prac- 
tical policies of management. These objectives 
cannot be merely those of self-preservation, for 
survival is impossible unless certain other condi 
tions are satisfied. 

Industry must assure security of employment, 
maintenance of American living standards, 
stabilization of business growth, intelligent in 
ternational business cooperation if it is to avoid 
increasing control by government to protect the 
public interest. These objectives were outlined 
months ago in the McGraw-Hill Platform for 
American Business. Even though large-scale 
leadership is lacking to rally American business 
as a whole around them, they still challenge the 
initiative and intelligent effort of each indi- 
vidual concern and each industry. 
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